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hand he appears to have reached for himself Gross's own conclusion, 
that it is unnecessary to seek any institutional parent for the merchant, 
gild and better to regard it as the spontaneous expression of the con- 
stant human tendency toward association. 

Some minor criticisms may finally be offered. It is rather late to be 
speaking of the Hunnish invasion as the cause of the foundation of 
Venice (page 78). It is perhaps not too much to ask for some indi- 
cation of the date and character of the Russian chronicles upon which 
he bases his theory of the origin of the plague (page 224). An ordi- 
nance of Philip the Fair in 1321 (page 385) rather takes one's breath 
away, and the English sees of " Rougham " and " Eeling " do not 
immediately disclose their identity (page 401). Then borough eng- 
lish scarcely " prevailed in every English county except Kent with its 
gavel kind " (page 403) ; and it is scarcely accurate to speak of the 
United States of America at the end of the seventeenth century (page 
424, note), or to describe the regnal year 35 Edward III as 1360 
(page 426), since it extended to the end of January, 1362. Finally, 
I have observed printer's errors on pages 65, 69, 79, 112, 140, 176, 
223, 229, 239 (bis), 310, 314, 364, 401 (Ms), 403, 412. 

The publisher renews his promise of an index of the whole work, 
which is to accompany the forthcoming sixth and final volume. 

Gaiixard Lapsley. 

Trinity College, Cambridge. 

The Constitution and Finance of English, Scottish and Irish 
Joint-Stock Companies to 1720. By William Robert Scott. Vol- 
ume II: Companies for Foreign Trade, Colonization, Fishing and 
Mining. Volume III : Water Supply, Postal, Street-lighting, Manu- 
facturing, Banking, Finance and Insurance Companies, also state- 
ments relating to the Crown Finances. Cambridge, University Press ; 
New York, G. P. Putnam's Sons, 191 1. — x, 504 ; xii, 563 pp. 

At the time of writing, the reviewer has not yet received the first 
volume of this work, the issue of which is announced as delayed 
" through technical reasons connected with the printing." This vol- 
ume " will record the general development of the joint-stock system in 
Great Britain and Ireland up to 1720, at the same time bringing it into 
relation with the chief social, political, industrial and commercial ten- 
dencies which influenced it." The present volumes comprise studies 
of the history of the particular companies , classified according to their 
fields of activity, as indicated in the sub-titles above. The origin, 
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organization and development of each company are described, with full 
annals of its fiscal history and, in many cases, tabular summaries of 
capital stock, price quotations and dividends. 

Readers conversant with Scott's edition of the records of the New 
Mills Cotton Manufactory, in the Publications of the Scottish Historical 
Society, and with his various periodical articles, knew his competence 
in the field of industrial history before the present work appeared ; and 
yet even these may well be surprised by the contents of the two volumes. 
They are extraordinary in scope, covering all the large private and 
semi- public undertakings, and many small ones, in the British Islands, 
from the sixteenth to the early part of the eighteenth century ; and they 
are based on an extraordinary fund of information. The facts are drawn 
not only from the great mass of printed material, including newspapers 
and pamphlets, but also from a great variety of manuscript sources : 
records of the public administration, collections in the large libraries, 
records of law suits and — most noteworthy of all — account books of the 
companies concerned. The work is one of the most important contri- 
butions which has been made to English economic history : so much 
may safely be asserted before the appearance of the first (and conclud- 
ing !) volume. Yet as the work now stands, it is a promise rather than 
a fulfilment. It enriches our knowledge of the details of fact and 
stimulates many questions of principle, but it leaves reserved, for the 
author or for another, the work of construction which will make the 
book important as a contribution not only to English economic history 
but to economic history and to economics in general. 

In volumes of such varied contents the students of a number of different 
subjects will find interesting material. The critic of modern corporation 
finance will think that the saying of Pollexfen, in the seventeenth cen- 
tury, that " companies have bodies, but it is said they have no souls ; if 
no souls, no consciences," is abundantly justified by the records of that 
time as well as of this ; he will find accounts of promotions and under- 
writings, of dividend and stock manipulations, and of reorganizations, 
curiously like, and yet unlike, those of the present. With his thoughts 
fresh on modern trusts and rebates, he will sympathize with the demand 
of a Scottish linen-manufacturing company which asked, in 1693, for a 
royalty of twopence on every ell of linen sold in Scotland, that it might 
maintain servants to measure and inspect linen and give instruction in 
its manufacture ! Students of banking and of public finance will find 
considerable additions to the current knowledge of the history of those 
subjects. Even the student of theoretical economics may well reflect 
upon the fluctuations in the rate of interest (" net " interest), as esti- 
mated by the author from the statistical material at his command. 
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The two volumes give the reader a vivid realization of the rapidity of 
change in the English industrial organization in the seventeenth century, 
particularly in the latter part. They show processes and results, but 
in large part they leave causes undisclosed. Whence came the fund of 
industrial capital which then took form ? We see the operation of influ- 
ences proceeding from Holland, France and Germany ; we see the con- 
tribution of the expanding postal system and banking system ; but we 
fail still to see clearly the original investor and the precise nature of 
the links uniting him with the " big business " of the times. We learn 
much about mining and industrial enterprises, including surprising state- 
ments about the extent of undertakings like the Mineral and Battery 
Works, employing 8000 hands, and the Royal Lustring Company, em- 
ploying 6000. We still feel uncertain of the character and position of 
the laborer. And when the author in these two volumes does permit 
himself some general speculations, he does this incidentally, and so 
briefly that he sometimes is not intelligible or not convincing (as, for 
example, in volume iii, pages 162, 258). Until the appearance of the 
remaining volume it is, however, manifestly unfair to criticize the author 
for what he has not done. Already he has done enough to win a high 
place among those who have written on English economic history. 

Clive Day. 

Yale University. 

Railway Rate Theories of the Interstate Commerce Commission. 
By M. B. Hammond. Cambridge, Harvard University, 191 1. — 
vi, 200 pp. 

Problems in Railway Regulation. By H. S. Haines. New 
York, The Macmillah Company, 1911. — vii, 582 pp. 

The Railway Library, ipop, 1910. Edited by SLASON 
Thompson. Chicago, Bureau of Railway News and Statistics, 19 10, 
1911.-403,456 pp. 

Concern with the general question of railway regulation links together 
all of the above volumes. Their joint interest is not decreased by the 
fact that they have been written, or compiled, from the respective 
standpoints of a professional economist, a retired man of affairs, and 
an official railway apologist. 

Professor Hammond has essayed the difficult task of classifying the 
more significant decisions of the Interstate Commerce Commission, 
from 1887 to 1906, under the heads of their determining factors. 



